
BREF NOIES OF FINANCE
Paragraphs of Current Interest

for the Investor.
to I" f"t- i,

money throughout the world during the
:'.im¬

plicit« in the Balhana i*- adding to tin In-
f th- money situation, which hu>

ring steadily u«.rsi- sinos the be-

Linnint-' "f ttlP >'¦" Tnf' roilltarj pan-.

0( Europe, which sesma bent "ti continu-
| trdleaa "i

.i i täte of bye-
dian tardlng agrieultur«

^.(j.¦ .¡u in Austria-Hun-
and others nf the

to i'«- lacing eerioua ex«
i«. It. their i. ¦-

tonmenI of peace for the sah« «>t

patriotism, it would be a moat
could

be signed at on belligerents ar.

¦ted ami thla
pointa at Inter

' In >_.1 to any of th,»
I, while in tin- meantime

hoarding «ill continue and aoonosnlc
ditions must remain under a hla«-k cloud.
;,jor,

. high in hoth ;. i

and rr.iti«'.'. and Inventora cannot
iprovemenl abroad until

war talk baa ecoma a memory.

Rob the Country of Benefit.
In "The Financier*' of July 12 un edl-

.toriai .' blefcertng leglalaturea
hav». i n psetttng normal hut-i-

ntfn ooadlt *r*enn take credit to
.elves for ba**lng retarded com-

and industry, hut eren tho Igh they ac-

complish I the country can en¬

dure the results, so I« i- Pint har-
- are in sight. And Judgtag from the

tone of th«» reporta made t y hank t

dents In agricultural roglono, thla fall's
harvest» In nearly every line of prod
tion .A'in be above expectation.
Themen who hftve made tlum poaalbla

«a,11 profit, hut It is rather a sad eoinnen«

tary that they ***. 111 not make as tin.

should be the «ase. Law«- aro beeUrtug
down so heavily on the railroads th.:-

Igrit** of «Top transportation is Being i«'-

tarded. There Is pronounced lack of n»

enue and i-at Itsl funda for extension and

equipment. L*ss railroad building ami

equipment means less work for industry,
and ther« f'T.' less money for ever*/ human

agency concerned In productive or diet
utive channels. Nature makes the crops,
Intelligence and hard work bring them
safely thr«. igh, but Congress and unwise

hghflaturea roh the country of much of
the bei.etit It is time that th« people "f

thel'r. n to reallz«- thli

The Butt of the Country.
Wall Street la h«ld responsible for ev«

trything of a --mg nature to

progress that develops In this country.
N- W York City bank-

in« .: M .Hist rocelVOd a letter

from a banker in a .»irall loam in the Far
to a general i«-tt--i

put Inviting an enlargement of the N« »

York bank's count**) at in which
the Western hanker replied that be
n't aee the way clear to makt v

York «connection in view of the i

iry McAdoo iri offering t«.

bhck up the country With $;-¦
vrder t- peuvent a pari«- which Wall

. had atarted. it is evldenl that the
campaign : n which rinan<-ial in¬

terests carry t. fails
to rtach far beyond : a of F
t.n street or the a North
¦baver. Tho divisions in the W all I
district, the vai

the aggNgata of trat ... ttmi
International greatness.

are l".t Bight <.f by the OUtBtdC WOrid UOl
only in the distant parts of the United

08« to and in
Thla is not

however, s ted utt
king-

Ion ¡- lach of knowledge which
-U«*h
the Hi of lowei New York,
reí« rrod to m Wall Street.

CURB ECHOES.
rdcea frcm BoughÉon, Mich.,

ill the mines in that district
terday were operating M lissai tl» I
the reporta that th. re would be a strike.

A dispatch from Butte stat.-s that the
Granit- Mountain shaft of North Butte
ii now nearlng ¦ depth of -.500 feet, it
is atate. that by <»«t"ber 1 i.onnectlonb
will be made at the _.VJ0-foot level. North
hutte is maintaining an averag»; predUC-
tgm oí 2.250/*JO pounds monthly an-1 n»

largely Inrraaalng Its reserve ore.

The Homeetead Mining «"ompaiiy has
declir.-d the regular monthly «livid« rid ol
*» cents a share, payable July 25 to stock
ft record July 1..

The British-American Tobacco Company
hag ealled a apeclal meeting f««r July si
to vote on a proposition to in«-reas« th<_
'apital stock to £14,¡y-V»>)0 by issuance or

9ft additional oidinarJ* shares, these
shares ranking f'.r «tivid.-nd and in all
other th the existing ordinary
'hares of tho company.

Union rtghta appeared on the
curb yesterda**. and although none ot
Uioae who took part in the operations
knew any ri «n «-fetch to

.he rlghta were s-'l'l UP
RlOheiB afllllated with

uhaagt hounea <n«i tha hulk of
the trading.
The operating incotrnj of the Buffalo

for the year wded April
*. «W, Wl -, «vs against t>

aftet ._t¡i«ri8es amounted
to j*».!.! .- oempai-sd with $451,15. for

liOd "f th«- pr.-vious \«at

l>ivldeiii: B were ó. buread dur-
*m that period, aa agelnel Ht-Mtt for the
'r"°dt. rnonlha. and a surplus
."emaln««l of $_:....4.">l. as against pi.tM.

i«. for. «¡Ivldends of $i«X.,l.l is

fkft pet ««tit on the UAktXm
laattal st

BOND DOTS.
v.. Toamehtp Clerk of

.'*-« farmington, l*anntngton Toarnehlp,
Tnimhuli .., will r« «rive p-ro*
t*»als until noon on July It foi 92MM I
*tt aant ruad imprevoineni beoda, to
"Omlnutior, fsStto, «¡at.-d July I, lilt, an«! »me

,rom April 1. 1914, to April 1, 1.26. lnclu-
*4v«

The Hammonton Trust Company, bl
Hammonton, woe tbe »ii«:»«sstul bldd«**
00 July for gl.MO :, per « «-nl ret.'iHt<-r«<l

¡Jjte pur« ha»«, and construction bond» of
Timrn,,«,),,. iiommontoa Behool Wetrict,
A,1*"ti« County, N. J

't is reported thai Mastin«», fea***.

'¡¡¡ktf, Mh-h.. v.il! hold an «-l.-ctlon In the
*.*** futur I«, docidS on the iHHUan''« "'¦

*»***} street improveaaonl t»«mdM.

**»*Àns 1. Mi-K.«- * <'o. Of ''levelaii'l.

jpaaarareed on July i PMM I per ''"",

I'.-yar coupon building bonds oi Uns,
¦,lm» lebool District Allen County, Ohio.

** R Kauver, aeeretary <»' '«¦" '£"hU
^.''»BitMioii«-!-«) of i;iytia, Lorata county.

Olli", will r«-i-.-iv.» profiossla until 1«> p. in.

July M for sm.m r, ,.,¦ r,.,,t ,,,,.;

provement bouda, dénomination H.IM,
dated July i, mg, ami du« September i,
UM

PRINTS BLUE SKY LAWS
Investment Bankers' Associa¬

tion Issues Booklet.
Frsd* ri«'k l: !."¦ pton, bs* it la

m Ba v - dation of
Am« i ' a. In.« iinn'.i il to the memb*
.I * ¦ fr lleMll Will |p 1.1

.¦i .iiv state i« glslstlve com! .-...
'

fiectlng ti'«- inn-« base and .-..«!. "f
' Imong th« Mil.-. . i

t '¦ n "Mu* bI ) " '..M- ihai hi
enacted, the t>r«»i>*»'. <i ln<*orn*

and a trestls* at tin «_e man ins.h*Mla
ag ths i .i Bah of

« 'HiHies
'i in- president, Oeorge c. caldwell. baa

announced ;i general coraniittoe, cora >---i

rago m m)..r« of the a*»soc-iatlon,
wiiieii has begun prepsrstlons for the

¦: annual conv* tlon, * hlch w 111 be
hi l«i In 'i commute.

y H. L. Stuart, >'f N, W, 11
« 'hlcaap, and la «.«-mi««. . I Je

i-: Blunt, Homer w. M* Coy, R i W 11-
i" W L* a« h, It "i ge ii. Ta flor,

'lark I., l'uni«', John J. Abbott, Charlea
Counselman, R. V Lansing. Hoben Stev¬
enson, r P. Judson, »". i' King, n. T

Blbley, W. ü I_elaenring, Waltei «. »¦¦

H. 1 la. C. F Chllds,
Ta.vior. «' Bdarard Csrlson, Jamea I»

M..rt.n. Jr., l'an! Chapinan. Joseph A
Rnahton, Oersld W P«eck, T. J Bolger,
It. B. Uphsm. st ml* | M 11* B. U John*

R i. inlelson. Pen j Hor_ and
«'.er-«' 1' Iliiriiie A N«w York «-«»in-

b) I. '". l-V.nklin "f the
i"ri»t»t Company t.f N. w ^ .»rk.

Iims already h«-gun plana t«> bring a

mi «iintlngent tu the ChlCSgO i"ii-

vention
Définit* arrangements have not ye! been

¡snnouncsd, but Octobei __¦ 9 ami

spsct«ad to b* !.-«i.

PUBLIC UTILITY NOTES.
The Aurora, l.igin ft tu« ago Railroad

Company I» lhrealenrd With a sinko <.f

ampio; ty have rsfuaed t«» ranos
the agreement with tin- oompsny, «

expired May It", and demand an taCTSSSe
of N rent«* an hour .»n«i a »maximum ten-
hour day. Although the oompsny le

Willing .«* grant a liberal iinr« a.«r in

and slao give ahorter boura it la
unsrlUlng to gran! a .*fwvl**nMm ten-hour
day. The compauiy bsa Kl can In :

tion ami emi loya about one the
men. it Ii a*_s*-ed thsl aome cotnpromtae
win ba made and I atrlfce avert«.)

United Traction Company.
The l'Hit .i Traction Compajiy, which

«tes m Altmnv ami Troy, reporta
gros. the Aral three montha
..t this year of V-»..Ti. as agali
for the same period of IM2; net esrnlnga
W.-r.« mm :i:p,,i..| »!'!: J

Surplus after .harpes for the <iu_rtor
amounted to 884,864, aa compared «srltb
J"»'.-'. for the tirt-'t «iiiartor of Iss! v. U

Northern States Power Company.
irnlnga of the Northern ht

Power Company an«i its BUbMdiarle
M_> ..f this y* 127,1
M iv of 1''-. ".¦ 10.1 ;¦.> . ent, aii'l ii»-t

gs cam« e:

nded May
:..-:.". and op« ist*

int, expem es and 1 ¦

leaving net aarnlnga <>f i ul "f

the net earnings n\«'l li.iii.-e« «.< «

re puni aii.i mW 81 in prof* rred dlvl-
' for th* nmon

st.H-k «.f ii'»,:.«'. which i« t'im-.! .

nt on all the outstanding com-
t«.. k. Th* for the

May BhOWB that the bush:- -

'-r.; i Incrsaalng
for tu«- month "f I

g expens* only about
}.'«<'. The Northsn iwsr Com

«¦.i|.itaii/.Hti..ri ..; M.915,008«com
n.«.n -.- I «.VN pr* t. i ft with

000 ..f I».nds. n* of e* asUt*

Portland Railway Company.
The Portland ompany,

tin- management ol _
w Cli_rh «v o

!.r...i: earning
twelve montha | ,s foi-
lows.

lai-
«May siou JT;. uni «..

".¦i lai" 1«. js_
Bftei ehargra. ....,

: s'n
Twi Ive n..j« BIO l,0*).1.llfM

Surplus aft« r . inn » 171,SM
BurpluB aft« i charges f«>r use «.

montha la lulval* r¡r t.. » | per cent
the outstanding capita! stoeK

Louisville Gas and Electric Company.
Thursiiav, July i", the Louisville <;.

; '1 l.h.Irie < "««inpany '.aine Into full '"n-

trol t»f th. pas ami electric utility situa

ti'.n in I/.uiHvlll. hy piir.-hasm^ from th«-

»Moekholdera of Um Kantucky Blectrl»
Company all of the ato* k «.f thsl »corpora
tnin The »LiOUlSVllle utn.t.es HBgrg*
now complote, th« cosapuntea which bava
la «n eooBb-.ai being ti»«- Loulavllb
< "inpaiiv, tla L«i»iisville Lighting «'"lii-

patiy, th<- K'-ntu« ky Hentlag Company,
the Krntu<"ky F.lt'trl« Company« the

C letter Lighting «"ompany and
the Csmpbsll E3ectrlc C<o«mpsn] OfBoara
have in. n < i.« t« sa follow.«* President.
Oanaral George H Harrlas; rlcs-i¦¦.
dent Donald MacDousld ; eecretary, R. J.
tiraf: trassturer, T. B. Wilson, The di-

» are U. M. ByOoaby, «hanman «.t

ti.«- ).oai«i. itttt. i: Oatboff, Arthur B.
iiu'-y and J. J. O'Brien, of Chicago; Qua
era! Oao«/ge H. Hsrrlea, Jamaa h Brown,
i-'inai'i liaeDonald, Chariea J. Dohsrtyi
I»r. II I» Tti.iliiiaii. Judge Matthew

ri'oherty. Dani'l B. Iioheity, ColOIMl
JOba II WIiKll'-n. Harry "U". lull.r ami

John BT. Harr, Of LoulavlUS, anil I: M

Trimble, of Mount Starting, Ky Donald
liscOonsld, of Ijouisviile, -win i.« tin-

general awnagsr of th. oompsny »and Mai
i.rt L Harnes assistant general man¬

ager in a< oniam e, with an agreement
with the <lty v."¡k WtB lM start«-«! at on« e

upon the natural gas pipe HtM from «Weal
Virginia, and it M though! possible thai

tatural ga: SÍU ," dlBJUI'-'UtSd In Louis¬

ville Borne tirii«- during ti««' winter, An-

posslbilit) in conns* ti..n with lb

merger is the BXpanaloB and uiiitlMitloii ol

th.- st.-aiii besting 8]flema <»f th«- rarioua
.till,,, |., BSrVe a'l«i:ti"lial t'lfitmy.

«..,,..., the now company have

othoriaed thé Iseusn of «T."-»»'!.""1» live

.. Ban! bonds, all of wim h have

ii.-.-n s«il'l Th«- <¦niiirollfrig Int-r.-st in th"

new ".mpanv la hold by tin- BtsndsH Oaa
an«! i;i.«'tii«' Company one of tne B] Ueabj
«-. mpaiii-s. The prop».»);. w'li be under
Hi. -nanaK' linn! a»«'' "I"'iatl'Ui of II M

Hv ii. aby à. «Oa

LONDON WOOL SALES.

., da. :. n?» bales w* ». off« red rn« »¦

liai.i« i_ia1oBu«»a mrt arlth ¦

.., uni-hans«
','

..r|.» «ill m» ".n l«i.1'"l »'. '»"^.'"« /"'
.,.«u._ i.« n.«- salt In detail ..¦"¦*¦ !-,;'l'
ale» I '.¦««. hales; aooure«!, la -ini» .«¦

realty. 7 "-.I'-i ."..!. (¿u. .-..sliui'l. /""'¦*:,",'"''.,, \u t,\ VI' '"'la.

.Ml. .,..n.-i. i» _»-..¦¦' I» «
.,, Au.trall« -."". j '""."¦ l" ' -'!'

,,, Weal tuatralla. '»»»". sre^y. s «"'"
Hll TAS.iiKt.l... «K»»'. meas« !«!'.i )_-.)'! New

;.|.I 1.300 aeoured. -' *-"'".'-'¦,-
at\lsl\si M' ¡" '"

- «.ni-1«' Ig; g '-'»o»1

OF ILL SIE
There nas practically no trading for

foreign account on tbe _to«-k Exchange
da).

I»ivi«. tared aa tuii.v,i;
.

ii« ike Mi

«. niiaii Xmeri
r ,.:.-.-, - t 1

U it lieflin 'om.;.ni«,<"*.- terlj of
i ': and
«." >i n r. t. m. -i. pay ill Asgust i

... mil. Minn« ipotl* .«> «

P.«ii'. nnual dhi-
i. i

i i

.i. : i. fl i": I.'
Ral

i- ..i i r
Jul) 21

I. -.«Il A"...

ÍI : r

.in in
11«. ulnton Hti

quart« ri« .«f i ».

Rlnirri mitón i.«. Hi '"in

pan?, n pr»

. ... ne«i Jul
¦-.i.'.

.l>i!\ IS
Jul) 1

ir. et.-.. I. f.f

Company,
. paysbte

¦. rim
«i nf fire

n I.ii.. I.'

«

ml inne :ta

! Otto H Kahn, "f Kuhn, i rx b I « '..

tu"«.¦!:. vacat.
al Bar Hartar, Me, With the <

of being disgusted with hie koK pla«
Mi Kahn aald he enjoyed hie reel Im
m- i;s- |j

.lame« A Fan -i^nt of tlie

Corporation, la bach al ins .!< .-k after a

ten-day Igppectlon trip <>f th«
"i- mines in Michigan and Minn«
y.r Parrel 1 characteriaed hla leave of ab-

itlon, \\ Ha In r« alliy lie

waa arorhing all the time II baa
many j eara ah head»of the
St.-el Ti list Ii,ii- tai%. n a

Dtrecton of the Vulcan Detlnnlng Com«
pany, at a rat et tooh no

m on the dn Idend oi
ri'.u dui Th« ompany >> mg

. nuai t- rly

Tot .:

phone an»! Telei
ounted to

I
d «i«

techholdera
I Ith | iring

r

u ' Weetern Ui
for the eleven months

Of t4

uft«-r allowing
lion of '

with ' ft

.'

m l'a« tfii I

will be mad« I
¿It In the

t tho stock
would

Fitit n ol the governi
l.v

tho lot
r«i

.id» 1res stai that
had

dit I«
¦i th« preterrt d ato« * die to-

Aathon* N Brady, chairman of 'h«*-

im: d of dir« Brooklyn Rapid
'I laii.-it '«.m .u.-. n HI ¦ ill for I. .i

BM

COTTON CONSUMPTION LESS

Stocks, Imports and Exports Also
Show Reductions.

Wt a' ul;. M '"It.o« con
in the United state:, during
amount«».! t" 166.9H running balea, com-

i w nh 610 I los In May nnd
April, th«- reeti

announced to da i In its montl
Cotton ««n hand on Jun« In

manufacturing eetahllshi
balea, and In Ind« pel d« ni u
i.i l.tlt bales, ompar« -i n Ith

facttiring eatabllahi
««n Ma) tl and ¦' 11.111 bales on Api .1

n Indep« -,

wai¦ May ;¡i and
balea on Api II 10
Impôt ¦ '¦'i » Dtl bel« -, comí

with lt,tto balea In May and 20,712 In
April. Bxporti wars Stt.ttl bales, com-
POI 'I «iMi III | M i | ,,i «I

114.111 bah i during -prll

MORE GOLD FOR EXPORT

French to Take Sl.iiOO.OOO juid Per¬
haps $3,000,000 This Week.

Oold lau i" smount nf II
wun n«.iged :'t the Bub 'i gor«
«lay for export to l*a Thursday's

i and an additional ' on in burs
d foi export to

ti,« i ,. h pital later in th« .«. aek
Tl a I . definitely engagi d la part

of an amount «.n depoelt at the local Bub-
Treaaury agal gold cert-fl« atea a»

'. 'ill I,

the Aaaay HHoe th« ezpoi t< ate en

daavoring t" pn>« ire th« im tal a ben
they can Gold already engaged f"i .>

j,.,i t tu Parti ein© th« cun « ni moi moni
began la*l areeh Ii mahlng «i

tui ii ..t Ul.ot. i.i.' n th« since Janu¬
ary Total »gold engaged fot -, p«

Lu thla real «'..."

REPORT $40,000,000 MERGER

Three Pittsburgh Steel and Iron Con¬
cerns To Be Consolidated.

\. oordtai le dlapatehn i n et k i d In \\ all
st t >¦ t« rda front Plttaburgb, final
arr.'in.« iin-nts hav- I » "U inaiie f"i III-

..., i.i the w htiaher Ok ner,
Ui It. II«- aii'l W*h«-. lin. St-i i and 1 on

companies, the capital attick of the
merged i*on«*»Tni to '« Nt,00aooo.

it la .-uni that the En Belle plant
,. m .it ij'."»1'«*1. the w>'< sling Steel
and lion company al m.ooo.ooe and tbe
VVhlta*eer«01eMn«tr ai ftAkkAtok it la aleo
reported thai Alexander oia»», prealfient
of ti." leal named eonoom, h te head the

neu compan]. Ch«**Bter Hubbard preaddent
..i the Wlieoling company, i» t" be ehalr«
man ol ths beard« wot W D t2t*wfe**d,
»>r i.i Belie, In charge ot t'1«' **«pe**»ting
de.i tinent.

m STOCKS IN OTHER CITIES.
CHICAGO STOCKS.

.'liKat;". July 11..l'nii. tially light deal¬
ings occurred on the «Chicago exchange
to «i., i end price moi emente n ei ¦

dlngl) small. Limited tranaactlona
ni Bears Ho« bu« k common, 'in. ago
Itallwa* a Ht 11« i snd Bwlfi

ghl fractional galm In quotations,
'. a sprinkling ol d« util gi In Pi o-

»lamond Mat- h, 'I Icag Rail-
and Bt«

iilt.'l In <li «clines
g from fraetloni to .1 point

il \iii.-i lean '.m .»t'" k.- r-ii«-«i un-
liana« d. Tl 1.1 list attracted m.

sttenl u n. sturki relal -.¦. ,«u-
Ing Prices also were unit ad).
H'iirnt>h.'.J I.y *A llll*4ii. W, «'..hen, fte ft

l|«. II. III.! ...

" '.'- *****
fref .... 17 I,

M a

l 101*. ieiTé i'.'i;, it«
.. 4 ce i.-

Rya lit f«I
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.1 M.¦ t|
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PHILADELPHIA STOCKS.
liain- \ .'.
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BALTIMORE STOCKS.
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MISCELLANEOUS SECURITIES.
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.,11 Bank Note. « ,
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To Stockholders (Common and Perferred) of the
UNION PACIFIC RAILROAD COMPANY:

I'tir -tiant i«« I Ik.» «Iccrce recently entered in the suit of the United »State- of America v. Union Pacific
Railroad t "inpany it al.. the undersigned now offer t<> the stockholders of Union Pacific Hailroad Company tor

pre rjt.i sii!>», nt.ti.,11 Certificate! ol Interest in «S83.57«*) .shares of the capital stock of the Southern Pacific
I .ompany us follows;

Such »Certificates will be issued l»y the »Central Truel Company of New York, as Trustee, under and
sub id decree, and e§cli will cntitl«» the registered owner thereof, «»r lii« assigns, upon surrender
tli't. «»i .nul upon tiling viith tlic Trustée an affidavit m the form required b) laid decree (to the ertect, m

substance, that ih<- applicant <I«»<.-- ¡i"t own any shares of the capital stock ol the Union Pacific R.iilroad
ompany and 's m.i acting for "i" <>n liehalf of any stockholder of the Union Pacific Railroad Company, or in

ert, agreemenl or understanding with any other »person, firm or corporation f«»r ilie ..introl of the Southern
Pacific Company in the int «r.«-1 ol the Union Pacific Railroad Company, but in his own behalf in good faith),
i" receive a -t<H-k ccrtifi* ite for the number of share« of the capital stock of the Southern Pacifie Compnay
represented by such certi cate, together with the amount ol all dividends twithout interest thuereon), appertain-

to inch shares, de* lared and payable by the Southern Pacific »Company after the lecond day of January. V>\i.
1' '" the Vpril 1. 1913, and subsequent dividends), ami collected and received by the Trustee prior to such con-

irersion, and a dividend order or assignment executed by the Trustee for any declared but unmattired dividetnl
appertaining to said ihares which shall be rested,at the time of such »conversion, in the Trustee a. the regi»-

red holder ol tuch ihares. »Each such certificate will in effect provide that all subscrifMion or <»ther rights
offered b) tlic Southern Pacific Company appertaining to the -hares represented by such certificate wall be

to the registered owner then of a. provided in said decree, «^aid decree among other things providgg
il».«! i' al an) time after January I, I91<_», anj ol sai<i Certificates of Interest shall remain outstanding, th*- Court
m n« discretion after a hearing upon such notice to holders »»f Certificates <»f Interest as it may direct, may
..r.1er the «hares of the Southern Pacific Company represented bj said certificates to be «old and the pmceeds
distributed to thé registered owner ..;. ownefi <>i inch certificate or certificate!

Accordingly the privilege is offered to stockholders, registered on the books of the Union Pacific Rail¬
road Company at the « lose of business on August 7, 1913, to subscribe for such Certificates of Interest to the
extent of 21 per cent, of their holdings of Union Pacific stock, preferred or common. The date on which the
right of subscription will terminate, the price of subscription and the date when payment must be made will be
hereafter announced by a further circular, to be mailed to registered stockholders at their addresses appearing
upon the books of the Company, and to be published for three consecutive days in at least two newspapers of
general circulation in the City of New York and one in London.

Wai .."! by the Treasurer <>r an assistant Treasurer of the Union Pacific Railroad Company
will l>.- issued to each stockholder as soon aa possible after August 7, 1913, specifying the par amount of -took
for ertifii at* « of Inter s! in which the stockholder ¡a entitled t<» subscribe. Warrants will be mailed to regis-
tiTC'l stockholders at their addresses appearing »upon the books of the »Company unless other instructions are

veil Warrant« not io provided for may be obtain ed al this office not later than three «lays pri'.r to the
date »"i which the ri-ht of subscription shall terminale Subscription Warrants entitling the holder to sub-

_i.m'- of $100. or multiples thereof, and Fractional Warrants f«or fraction«, of $100.
Fractional Warrants will no! entitl* the qolder t«> subscribe, but will be exchangeable in amounts aggregat¬
ing 100 on or before three days^rior to the date on which the right of subscription «hail terminate,
lor Subit ription W. rani i, and if ihe Surrendered brae tional \\ arrants include a fraction in e\ce«s of $100, a

al »Wan rill be raed for such fraction Fractional Warrants desired by Stockholders to com¬

plete lull shires or Fractional Warrants which the stockholders desire to dispose of much be bought or sold in
th. m.rket, as the undersigned will not sell or purchase such fractions. After three days prior to the date on

which the right ol subscription shall terminate, all Fractional Warrants will be void and of no value. »On the
the «variant« will be two forms. In case it is desired to subscribe, the lirai form is to be tilleil out

and »igned l.v the stockholders or by their assigns, bul in case it ii desired to dispose of the subscription
privilege, the second form, which is an assignment, is t«> be tilled ont and signed by tins stockholders. Where
a warrant authorizes a subscription to Certificates <>f Interest in two or more shares, stockholders who may
srisl ribe foi ' ertificates of Interest in a portion of th* »hares covered by the warrant and dispose of
the balance, "i- who may wish to »dispose of Certificate« of Interest in a portion of the shares covered by the
warrant n* »mi and the balance to another, should return the warrant« to this office, or to the office of
the agents in London below mentioned, Ofl or before three day» prior to the date on which the right ot sub-
scripti* n shall terminate, to be exchanged for other warrants, specifying in writing the number of warrants
desired in exchange and the number of shares to be covered by each.

The Subscription Warrants must be surrendered at the ofhec of the Trustee, the Central Trust Company
of New York, 54 Wall Street, New York, or at the office of its agents. Messrs. Baring Brothers & Co., Lt<i,
8 Bishopsgate. London. K. C, England, by the stockholders or by the persons to whom assigned, on or before
the date on which the right of subscription shall terminate, accompanied by payment of the first instalment
or the full amount payable, and all warrants not so surrendered with such payment on or before said date
shall be void and of no value. Failure to pay either the first instalment or the balance of the purchase price,
....hen and as payable, will operate as a forfeiture of all rights in respect of the subscription and the instalments
previously paid.

I throu I* .- Baring Brothers & »Co., Ltd., as its agents in London, will, m
nder of the warrant« ai.I on payment of the firs! instalment, issue Subscription Receipts which will be

int, and which must be surrendered on <>i before the «late to be sei in ».ml further
il of the full amouni remaining payable. Each such SubscrifMion Receipt will

be i t to the ternis ami provisions of said decree and will entitle tht registered owner to
i. rive ¦. »m th« ["niBtee a proxy appointing inch attorneys, agents and proxies .«» the registered owner shall
nominate in writin. r and vote at any stockholders' meeting d. the Southern Padfic Company upon

'lumber of »harts represented by such Subscription Receipt for the election of directors and opon any other
bush uch meeting; provided,however, thai such registered owner shall nie with the Tru-tec,

ice in the < I w York, on or before the tenth day preceding anch meeting, an affidavit to the effect,
m « tance, 1 registered owner does not own an) shares of the capital sto,-¡< of the Union Pacific Rail-

Hng for or on behalf of an v stockholder of the Union Psci6c Rsilroad Company nt
nt or understanding with any other person, firm or corporation, for the control of the Sooth-
rru .

... t<he [ ,,,,,,, Pacific R.ilroa«I Company, but in hil own behalf in good faith.
or through said agenti in London, will, on rarrender of the warrants or Subscrip¬

tion the case may be, lUC Certincatei of Interest, registered m the names of the purchasers, to
th"-- ¡t) nient m full, '

ription >.r assignment of this privilege «arill be recogni/ed unie»« made on the form«« approved
b) ft road I ompany, <»r by the nid Trustee. No holder of the stock of the Union Pacific

I be entitled 1 bove-mentioned certificates miles, the terms of subscrip-
.1 _re full] Payments mnst «be maule at th« dates to be ipecified in »aid fur-

md in iccoi ong stated above Checks or drafts in payment of subscriptions
t be drawn in favor of the Central Trust Company of New York, in New York funds, or in favor of Baring

Brothers & Co.. Ltd.. in London funds, a» the ease may be. and for »he exact gmountgcovering the rtlpect.fi
ubscrip tiom should be addressed to them.

UNION PACIFIC RAILROAD COMPANY
OREGON SHORT LINE RAILROAD COMPANY

By FREDERIC V. S. CROSBY, Treasurer,
v, J'iiv !'. 1913_!_S Br"af|wav" N'cw Vork
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THE COTTON MARKET
Recovers an Early Decline,

Closing Slightly Higher.
Kervooanaaa among «tuiy shorts, cauied

by the Ugh! arrivals of otton hero for
delivery on eoniiaoto, cau«.e«i gggae de¬
mand for that poaMlga and covering of
tii« kaujua* "Ption. Tlie outcome of thle
was a call for ne»' crop positions, par-

-.-:.'. October, and as offerings were

light the marital anai steady A dtseltne
uf 2 p'.ints at the opening was more than
i«« iTered, although price changea were

small, .«s ti..- near month »ltuation ana
partially offnot by generally favorable
crop tins« The «.:<..«¦-, within a point or
two of the best, showed a net gain for
it<.) day of only 1 to 8 points. The re¬

port of tlio oraagUg hutvau on supply an«!
distribution for June BOOiaod to be with¬
out any special influence, it indicated
some .allini* off in domestic mill _on-

huinptlon an compared with -lay, but the
Usures reemed !n line with estímate*
that the mills of thin country would use

M bali>s of cotton during the season

ending with August, and «lomestic mill
atoeha lost about HMM balea for the
month. The tlrst bale of new crop cott'.i
coming from l.yf'ird, i'annron t'ounty.
Tex., after having been sold, at auction
In Houston last week, was received here
yesterday an«l sold In front of the t.'ott.n
Exchange. As usual it brought a fancy
price, as the pnxveds are for charity,
an.I it will be shipped from here to Liver¬
pool as usual. The tirst bale is about
t«n daya to two weeks later than the
average. Southern spot markets wer«

unchanged, and the local market held
quiet at llMe for middling upland, go
Baleo: delivered on contract, 1,00. bale«
Local contract prices:

¦atea
«"»pen High. I.nw. <"L>aa «¡_v

July ... l_.ûfl 1.1« l.ott I2.l4913.t8 12.«»»)
Au»... 12.03 12.12 I'.'.X 12.li5el2.ll V2.0H
8ep| It..7 M.TO 11 »17 1t.«iS_tl.«*8 11 «W
Oct. 114. 11.00 11.42 11 474311 48 11.44

Nor.. M t. -i 11 aa M .I*
i',. ... it.",4 il'm ii r.i 11.87011.sa il.ta
.Ihm ... 11 _rt» 11.33 11.28 11 .'..ill." 11.HO

re»h 33011 ¦.-'> u 3i
Ms« h 11.9ft 11.40 IIS« 11..H>»11.4<» 11.sg
M. ... 114t 1143 111.1 11 '3Ô11 4. 11»

Liverpool cal.le«: iBOt, food demand; aalee,
IOiyw» boles; «peculation «ni «-.por«. i.ooo.
American, 0.000 . [raaorts, 11.000; American.

g .- ri 71d Km urea opened
a; .". point- -le.-Hne: elOOSd Meady. 8 to

,v: points tosssar: ini\. 14M: July A.guat,
n « .? September, «37'_d; fieptem-

,.r October, 6.3_4d; «!)otober No«, einher. «5 17<J;
November DeCBIB-iar, «i. 12'ad; I>«ven»tier Janu¬
ary and January February. 6.12d, Pe-ruary-

lil.-l'.l. Mar.h Mrll. «iU'.d; Aprll-
Mu«. .1 1.'«'-.! Ma' lune and Jane-July,
fl.ir,- 1 Mancliemer llnilday.

Now Orlcan». J-uly 14. Openlns »t-ady a* a

decline of 2 to | points, cotton futures elseed
1 point ui> to 2 down. Considerable b_>

Ing de\ elope«! oaring »lie .oremlon, floor gosalp
trying It to consumption figure«, »h|,-h bulls
lalmed pointed t,. a larger total ronauroptlon

for the MOSsa than the tra.le aa a whole haa
been »llllng to srunt

r«0¡pt*aBBg.«-i
i'ltl.«n. ni.!. A«la. High. 1-ow «lire-

Jai) .12 4'» 13.40 12 .VI 1_4.'t 12 4«
tug it i_.ee iiag 1202 it!»» 12.00
September .ll.M 11.:«. '«1 HI
October .114.-. ti.i«i ll.M 11.44 114«
l»r,ember.11.43 1144 114. 1142 11.*.'.
JamiHi-.11.45 114« 11..V» 11 4M 114«
Man .11 ."..'. il M 11 M ll.M

SEED PRICES.
Toledo July II. I.'>VKi'Sr_l.n I'firrie

¡127S «i.'.'tei. |N40; December, I»3*>.
March. SX47'. \l>lkr. Prime,«».-lober. 9a*»;
December. V« !'"¦ TIM'«THY Priais. <-aah,
12 40; AllKUHt. $J(«'>. September Mi.| October.
$2 30; December. $2."«2'_, March. 12 «V»

a

ELGIN BUTTER MARKET.
Klgln. July 14 Ht'TTKIt here to daj asms

firm at 2«3c.


